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- THE UNITED RAILWAYS & ELECTRIC COMPANY OF BALTIMORE
S R | '.;‘ ; A ik ' Telephone

b {3 T S O WA o | | R 1D Lombard 6531 | First Comolid_ated Mortgage Fifty-Year Gold Bonds
mn AR - Bearing 6%, Interest

:

$100,000 Dated March 6, 1899 Due March 1, 1849
NEW ORLEANS & NORTHEASTERN R. R. CO. 1 NOT SUBJECT TO REDEMPTION PRIOR TO MATURITY

: 2 AN 1
Refunding & Improvement Mtg. Series “A" 4143 Intercst payable March 1 and September 1. Principal and interest payable at the banking house of Alex. Brown & Sons, Baltimore, without

Due January 1, 1952 ! . deduction for any tax or taxes which are or may be imposed by the United States, which the Company may be required by law
to retain or deduct therefrom. Coupon bonds in denominations of 31,000, registerable as to principal only. .
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Free of Normal Tax to 2'. . A
Listed on N. Y. Stock Exchange THE CONTINENTAL TRUST COMPANY, BALTIMORE, TRUSTEE

MOODY RATING Aa ' - C. D. Emmons, Esq., President of the Company, has summarized as follows a letter describing these Bonds:

BUSINESS—The United Railways & Electric Company of Baltimore was formed in 1899 by
% PRICE ON APPLICATION i consolidation of all the street railway companies in Baltimore and vicinity, their tracks
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v We recommend these bonds for investment ' { l:::l“n[ about 339 miles. At the present t:lll‘le it operates more than 418 miles of track and a
t of about 1100 cars, and serves a population of roximately 800,000.
BATTLES & CO. P,

- Estahlished 1890 ' PUR!;DSE g(l;'o IgSUE—-—;I’hSe hpr:c’nduf thec sale of giz:'uMBondn are to be u:d to retire the

Ind d ; . | g, v o 3,000, ity and Suburban Railway Company t Mortgage 52, Bonds due June 1, 1922
__ Iwispendence Sqmare (Eat), Philedelghla | - to redeem the $1,500,000 The United Railways & Electric Company of Baltimore Ten Year
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o — — \ corporate obligations maturing in 1922, i

Tt 1] DESCRIPTION OF ISSUE—The Bonds are issued under the First Consolidated Mortgage, dated

SO A A - : March 6, 1899, and the principal, as well as interest at the rate of 49, per annum, is secured by

b Mountain Teod 1w 12N Selectlng Bonds of the - _ Nt the lien of that mortgage. Pursuant to a Supplemental Indenture, the Company is to affix to the

U ok o e _ Bonds its obligations to pay additional interest at the rate of 29, per annum, thus making the

- = 2 B e t t G d total interest rate 6%, per annum. The 27¢ additional interest will not be secured by the First

er uraae | Consolidated Mortgage, but in the Supplemental Indenture the Company will covenant that it

) ) - will not create any new mortgage upon any part of its property subject to the First Consolidated

In times like these, when bonds of the better Mortgage unless such new mortgage expressly shall secure the payment of said additional inter-
grade are ir good demand, selections should est obligations equally and ratably with any indebtedness secured by such new mortgage.

. ' be based upon prattical knowled fs - .
S 5 it; valuespandprclos: aco:ta‘:te \fi:ho r:::;:; SECURITY—Upon the retirement of the $3,000,000 City and Suburban Railway Company Bonds

. Beonant . M @le Ak ol isi hich is made in the financing) the First Consolidated M bec
800 AL B T A onditani: (provision for w g \ ortgage becomes a first
R Al s e B con _ lien on all of the property now owne.d or hereafter acquired by the Company subject to only
U 1 Our recommendations of bonds of the better i $5,850,000 underlying bonds for which an equal principal amount of First Consolidated Mort-
grade include several issues listed on the 1 o mr":‘: “l I:t;me:ray the T';'hmh:ade?;nm::';"’ m’r‘ ‘mzol’"’"if'i&n for underlying
n closed mortgage. e g bonds cover less 0 trackage oper-
New York Stock Exchange. ' ated by the Company and none mature before 1929. s W0

Send for B Ireul 9 The bonds secured under this mortgage have been, for ma , legal investmen
one. tor Bond. Cirewiar 113k for trust funds under the jurisdiction of the Supreme Bench of Balt?rior: .Cri'ity.k' ves .

mmmunﬂ &Qﬂo EARNINGS—Earnings of The United Railways & Electric Company of Baltimore during the past

fi have be foll
Broad and Sansom Sts., Philadelphia i sttt

New York Baltimore Pittsburgh Washington ' Net Earnings ® Interest on First
Neinbors NoW Yriekts Tlhiindeinhia and Gross after Taxes but Consolidated Mortgage Times
Bl AR Earnings before depreciation 4% Bonds, etc. Earned Balanie

$10,656,938 $4,309,820 $1,849,425 233 $2,460,3958
12,012,763 4,012,489 1,852,990 2.17 2,159,499
14,834,350 4,232,851 1,888,703 2.24 2,344,148
17,434,339 5,129,757 1,939,345 2.65 3,180,412
16,437,045 4,761,604 2,079,014 2.29 2,682,590

*This item includes not only the interest on First Consolidated Mortgage
4% Bonds, but alio rentals, interest on underlying bonds, secured notes
(now to be retired) and equipment bonds.
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Our extensive wire connections  provide a

_— . ; | As may be seen from the'nbove table, net earnings duri i :
} ation ﬂl l“"(‘ﬁ' ll]enf b(‘ r\'ico able for rentals and interest items set forth, have nver.';cd “?2!4;9"3;02?;-”:;0:, :;ul-
2.34 times such average annual requirements. Since the proceeds of the present ﬁ;lhc?::

Private Wire for individual investors, Insurance Companies, are for refunding purposes, increase in interest charges resulting therefrom will alter this ratio
with important Ranks and other Financial Institutions very slightly.

Banks and Bankers FRANCHISES—Practically all of the Company's franchises in the streets of Baltimore are perpetual

(.: e :-:,,: N Investment Lists Prepared as more fully explained in a letter, dated April 8, 1922, describing these Bonds.
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Columbus. Ohio | 0
g:‘:'m’:l e Railroad Bonds Railroad Equipment Noten

Denver, Colo Publie Ctility Bonds Indusirial Bonds - Subscription banks will be opencd at the banking house of Alex. Brown o

-

Erie, I'a Foreign & Canadian Bonds Short Term lanues ' In making allotments, priority as set forth in a circular, dated April 10, 1922 (g

Indianapolis, Ind ; ) A
Kansas ‘:.'Ilj. Mo Municipal Bondns Tax Free Bonda ' tain maturing ohligations of the Company,

Louisville, Ky ; ce. This i .
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inneapolis, Mi p April 24, 22,
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Pittsburgh, Pu i ALEX. BROWN & SONS

St, Louis, Mo
s o The Oldest Banking House in the United States

?Ei'f;’.{k.ii' Ohio W. A. HAR RI1 ;‘I:‘N & (CO. i Baltimore, Maryland
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The above stntements ware obtilned from sources we consider Peliable, and while not wuarantesd, we Bl
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them to be rorrect,

This advertisement appears as a matter of record, all of the above bonds

having been applied for,
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